A NEW AGENT MODEL FOR BRANCHLESS BANKING IN COLOMBIA by Lozano, Daniel Maurico Alarcón & Mandrile, Matteo
!"#$%&'$
!
! "#$%! &'($)*+! ,'-.$/+%! &0! -.+'.$+1!
-2! (#+! )3''+0(! /+.+*-,4+0(! -2! 5'&0)#*+%%!
5&06$07! $0!8-*-45$&9!1$(#$0! (#+! )-0(+:(!-2!
(#+!;-.+'04+0(<%! %('&(+7=! (-! ,'-4-(+! &)>
GIWW XS½RERGMEP WIVZMGIW XLVSYKLRSRFERO
)-''+%,-0/+0(%!?@A8BC!D(!/+%)'$5+%!(#+!8->
*-45$&0!*+7&*!&0/!'+73*&(-'=!2'&4+1-'6!2-'!
5'&0)#*+%%! 5&06$079! 2-)3%$07! -0! (#+! '+)+0(!
'+2-'4%!&0/!(=,+%!-2!'+(&$*+'%!,+'4$((+/!(-!
%+'.+!&%!&7+0(%C!E*%-9! $(!+:&4$0+%! (#+!('&/$>
($-0&*!5&06$07!%+)(-'<%!$0(+'+%(!$0!5'&0)#*+%%!
5&06$079! &0/! %#-1%! (#+! &.&$*&5*+! ,*&(2-'4%!
2-'!(#+!$4,*+4+0(&($-0!-2!5&06$07!&7+0(!0+(>
1-'6%C!D(!#$7#*$7#(%!(#+!,-(+0($&*!-2!5'&0)#*+%%!
5&06$07!%-*3($-0%!2-'!(#+!8-*-45$&0!4$)'->
½RERGI MRWXMXYXMSRW 1*- MHIRXMJ]MRK E RI[
&7+0(!4-/+*!(#&(!,3(%!FGD!)+0('+>%(&7+C!"#+!
&'($)*+!)-0)*3/+%!1$(#!&!%+'$+%!-2!'+)-44+0>
/&($-0%! 2-'! (#+! /+.+*-,4+0(! -2! 5'&0)#*+%%!
FEROMRKEWEXSSPXSI\TERH½RERGMEPEGGIWW
(&6$07! $0(-!&))-30(! $%%3+%!(#&(!%($**!#&.+!(#+!
,-(+0($&*! (-! &22+)(! (#+! /+7'++! -2! )3%(-4+'!
&))+,(&0)+!&0/!$(%!+)-0-4$)!.$&5$*$(=C
A NEW AGENT MODEL FOR
BRANCHLESS BANKING IN COLOMBIA
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,11
("22%,'("#3*$&%111
()#*+),
! H%(+!&'(I)3*-!-2'+)+!30!,&0-'&4&!/+*!
&)(3&*!/+%&''-**-!/+!*&!5&0)&!%$0!%3)3'%&*+%!+0!
8-*-45$&9!/+0('-!/+!*&!,-*I($)&!735+'0&4+0>
XEPHIEGGIWSEWIVZMGMSW½RERGMIVSWEXVEZqW
/+!8-''+%,-0%&*+%!0-!A&0)&'$-%C!J+%)'$5+!+*!
4&')-!K3'I/$)-!,&'&!+*!/+%&''-**-!/+!*&!5&0)&!
%$0! %3)3'%&*+%9! #&)$+0/-! L02&%$%! +0! *&%! '+2-'>
4&%!'+73*&(-'$&%!'+)$+0(+%!+!$0/$.$/3-%!#&5$*>
$(&/-%! ,&'&! &)(3&'! )-4-! &7+0(+%C! M+! &0&*$N&!
+*! $0(+'L%! /+*! %+)(-'! 5&0)&'$-! ('&/$)$-0&*! +0!
+*!/+%&''-**-!/+! *&!5&0)&!%$0!%3)3'%&*+%!=! *&%!
,*&(&2-'4&%! /$%,-0$5*+%! ,&'&! (&*! +2+)(-C! O+>
%&*(&! +*! ,-(+0)$&*! /+! *&! 5&0)&! %$0! %3)3'%&*+%!
TEVE PEW MRWXMXYGMSRIW QMGVS½RERGMIVEW -1*
GSPSQFMEREW MHIRXM½GERHSYRRYIZSQSHIPS
P3+!,-0+!&! *&%! DFG!)-4-!0Q)*+-C!H*!&'(I)3*-!
)-0)*3=+!)-0!30&!%+'$+!/+!'+)-4+0/&)$-0+%!
,&'&! *&! +.-*3)$R0! /+! *&! 5&0)&! %$0! %3)3'%&*+%!
)-4-!30&!#+''&4$+0(&!/+!&))+%-!&*! %$%(+4&!
½RERGMIVSXSQERHSIRGYIRXEIPIQIRXSWUYI
,-(+0)$&*4+0(+!,3+/+0!&2+)(&'!*&!&)+,(&)$R0!
/+!*-%!)-0%34$/-'+%!=!*&!.$&5$*$/&/!+)-0R4$)&!
/+!+%(-%!4-/+*-%C
SDJTU!$%!&0!$0(+'>7-.+'04+0(&*!-'7&0$N&($-0!&0/!$(%!,35*$)&($-0%!&'+!$0(+0/+/!(-!+:,&0/!*+7&*!60-1*+/7+9!/$%%+4$0&(+!/$.+'%+!.$+1,-$0(%!&0/!
%,&'6!/$%)3%%$-0!-0!$%%3+%!'+*&(+/!(-!*&1!&0/!/+.+*-,4+0(C!"#+!.$+1%!+:,'+%%+/!$0!(#$%!M(3/=!&'+!(#+!.$+1%!-2!(#+!&3(#-'%!&0/!/-!0-(!0+)+%%&'$*=!
VI¾IGXXLIZMI[WSVTSPMGMIWSJ-(03SVMXW1IQFIV7XEXIW-(03HSIWRSXKYEVERXIIXLIEGGYVEG]SJXLIHEXEMRGPYHIHMRXLMWTYFPMGEXMSR%2I[
E7+0(!F-/+*!G-'!A'&0)#*+%%!A&06$07!$0!8-*-45$&!&0/!&))+,(%!0-!'+%,-0%$5$*$(=!2-'!&0=!)-0%+P3+0)+!-2!$(%!3%+C!DJTU!1+*)-4+%!&0=!2++/5&)6!-'!
)-44+0(%!'+7&'/$07!(#+!$02-'4&($-0!)-0(&$0+/!$0!(#+!M(3/=C
E**!'$7#(%!'+%+'.+/C!"#$%!4&(+'$&*!$%!)-,='$7#(+/!53(!4&=!5+!'+,'-/3)+/!5=!&0=!4+(#-/!1$(#-3(!2++!2-'!&0=!+/3)&($-0&*!,3',-%+%9!,'-.$/+/!(#&(!(#+!
%-3')+!$%!&)60-1*+/7+/C!G-'4&*!,+'4$%%$-0!$%!'+P3$'+/!2-'!&**!%3)#!3%+%C!G-'!)-,=$07!$0!-(#+'!)$')34%(&0)+%!-'!2-'!'+,'-/3)($-0!$0!-(#+'!,35*$)&>
($-0%9!,'$-'!1'$((+0!,+'4$%%$-0!43%(!5+!7'&0(+/!2'-4!(#+!)-,='$7#(!-10+'!&0/!&!2++!4&=!5+!)#&'7+/C!O+P3+%(%!2-'!)-44+')$&*!'+,'-/3)($-0!%#-3*/!
5+!/$'+)(+/!(-!(#+!D0(+'0&($-0&*!J+.+*-,4+0(!T&1!U'7&0$N&($-0C
SS!J$'+)(-'!V3'I/$)-!/+!8OHJDWETUOHM!X!8OHJDMHOWD8DUMC!8-''+-!+*+)('R0$)-Y!/&*&')-0Z)'+/$.&*-'+%C)-4
1MGVS½RERGI6IWIEVGL3J½GIV-RXIVREXMSREP(IZIPSTQIRX0E[3VKERM^EXMSR'SVVISIPIGXVzRMGSQQERHVMPI$MHPSMRX
!
-#$).&%$/'*01.2&').3&%$).4).*,&.5,6)#$57&'58,.'1,.01#.&*#35'51#.4).4#2%*#"2$,#"&'!%5%&,67%#2'/"8'9*:"#$0"2$,#9.()'5"541.)0.:;.4).<*,51.4).=>:>.
?.&3%1"&41.)0.=@.4).<*051.4).=>:>9
!"#$%&'(
 &EROMRK WSPYXMSRW1MGVS½RERGI -RW
!"!#!"$%&' ()*+,-' ./%0/1"2/!"$%' /%3' *"%/%0"/4'
5006&&7
)*+*,&*(-.+*/"
' 8$4#0"$%6&' ./%0/1"/&-' +%&!"!#0"$%6&'
1MGVS½RERGMIVEW &ERGEVM^EGMzR ]%GGIWS *M9
%/%0"61$7
0123':;;<':=<'+><'?=<'@=A<'@BC<'D;;7
!"#$%&'(#)%"
' +%'/%' "%016/&"%E'%#FG61'$H'36I64$9
J"%E'0$#%!1"6&-'G1/%0K46&&'G/%L"%E'K/&'G66%'
G$$F"%E'"%'!K6'4/&!'H6M'N6/1&'/%3'"!'K/&'!K6'
TSXIRXMEPXSTVSZMHI½RERGMEPWIVZMGIWXSPS[
"%0$F6'K$#&6K$43&'MK$'/16'%$!'16/0K63'GN'
!1/3"!"$%/4' G/%L' %6!M$1L&-' 6&J60"/44N' !K$&6'
4"I"%E'"%'16F$!6'/%3'1#1/4'/16/&7'+%'O#%6'=;;P-'
!K6':8)'5&&$0"/!"$%' (:8)5,!"04/"F63' !K/!'
/4F$&!'C;;'F"44"$%'J6$J46'MK$'0#116%!4N'3$'
RSXLEZIEFEROEGGSYRXGSYPHFIRI½XJVSQ
QSFMPI½RERGMEPXVERWEGXMSRWEWWQEPPEWEJI[
Q8R'3$26%'06%!&'(S1$3K/%-'=;;P,7'T/14N'6U9
J61"6%06&'K/I6'&K$M%'!K/!'G1/%0K46&&'G/%L9
MRK XLVSYKL EKIRXW GER WMKRM½GERXP] VIHYGI
&6!9#J' /%3' 364"I61N' 0$&!&-' $HH61"%E' 0/&K9"%V
0/&K9$#!'$J61/!"$%&'$%4N'$1'/'G1$/361'1/%E6'
SJ½RERGMEPWIVZMGIWXSGYWXSQIVW[LSYWYEPP]
H664'F$16'0$FH$1!/G46'G/%L"%E'/!'!K6"1'4$0/4'
F610K/%!&'!K/%'/!'!1/3"!"$%/4'G/%L'G1/%0K6&7
' S$4"0NF/L61&' /%3' 16E#4/!$1&' K/I6'
G66%'H/0"%E'!K6'0K/446%E6'!$'160$%0"46'/'&/H6'
36I64$JF6%!' $H' G1/%0K46&&' G/%L"%E' $J61/9
XMSRW[MXL MRGVIEWIH PIZIPWSJ½RERGMEPEGGIWW#'
WK6' X$4$FG"/%' /#!K$1"!"6&' /16' 0$FF"!!63'
!$'36I64$J"%E'!K6'#&6'$H'F$G"469JK$%6'/%3'
0/139G/&63'G1/%0K46&&'G/%L"%E'F$364&'!$'"%9
GVIEWIEGGIWWXS½RERGIMRXLIIRXMVIGSYRXV]
./%0/' 36' 4/&' @J$1!#%"3/36&' (.34@,' "&' !K6'
F/"%' J#G4"0' J1$F$!61' $H' G1/%0K46&&' G/%L9
"%E' !K1$#EK' 16!/"4' /E6%!&-' /%3' M/&' $%6' $H'
!K6'F/"%'&J$%&$1&'$H'!K6'/E6%0N'16E#4/!$1N'
H1/F6M$1L'!K/!'M/&'36&"E%63'"%'=;;Y7$
*
!WK6':8)5'"&'!K6'M$143M"36'F$G"46'0$FF#%"0/!"$%&'%6!M$1L-'/&&$0"/!"%E'/1$#%3'Z;;'F$G"46'$J61/!$1&'/%3'F$16'!K/%'=;;'0$FJ/%"6&'"%04#363'
"%'!K6'G1$/361'M$143'F$G"46'&N&!6F'(&$H!M/16-'"%!61%6!-'F63"/-'6!07,7
#*$1'/'G1$/3'$I61I"6M'$H'G1/%0K46&&'G/%L"%E'6UJ61"6%06&' "%'36I64$J"%E'0$#%!1"6&' &66' +I/!#1N'/%3')/&-'=;;Z7'866'/4&$'[NF/%-'S$1!6$#&-' /%3'
S"0L6%&-'=;;Z7
$&ERGEHIPEW3TSVXYRMHEHIWMWETYFPMGMRWXMXYXMSR[LMGLEMQWEXMRGVIEWMRKEGGIWWXS½RERGMEPWIVZMGIWMR'SPSQFMEQEOMRKXLIQEZEMPEFPIMREPP
A-AAP'F#%"0"J/4"!"6&'GN'=;A;7'*$1'/E6%0N'16E#4/!"$%&-'&66'&60!"$%'++'$H'!K"&'J/J617
%*$1'/'36!/"463'/%/4N&"&'$H'!K6'.1/2"4"/%'0/&6'&66\'?#F/1-']/"1-'S/1&$%&'/%3'Q13/J"446!/-'=;;Y7
452567893-79:84-;94<-:=11< -
-
)%>?+*@A%B \'C>7PP'F"44"$%'(^$143'./%L-'=;;_, -
6"'A*B-*C" \'=_7A'(X+5-'=;;P, -
DE)->"&-.*>A@* \'_->;C'(SSS'Q8R'"%'=;;B,-'(Q]RS-'=;;_, -
DABA-.%"FFA.A"B@ \'B>7Z'(=;;B,-'0$#%!1N'0$FJ/1"&$%'!$'!K6'M$143\'AB'(X+5-'=;;P,' -
)%>?+*@A%B-,"+%$-B*@A%B*+->%/"&@#-+AB"-GHI \'YC'(!$!/4,-'(Q]8R-'APPP, -
)%>?+*@A%B-+A/ABC-%B- J:E-K-*-'*#-%&-+"((-GHI \'=Y7>'(APP;'9 =;;B,-'(Q]RS-'=;;_,
' 5!'J16&6%!-'/'E1$#J'$H'F/`$1'G/%L&'"&'
#&"%E'G1/%0K46&&'G/%L"%E'0K/%%64&'!$'364"I61'
&61I"06&'/%3'16/0K'%6M'04"6%!&'!K1$#EK'16!/"4'
SYXPIXW ,S[IZIV XLI YWIVW SJ XLIWI ½RER9
0"/4' &61I"06&' /16' %$!' !K6' J$$16&!' &6EF6%!&'
$H' !K6' J$J#4/!"$%' /%3' !K6' /3$J!"$%' $H' !K6'
/E6%!'F$364'K/&'G66%'&4$M61'!K/%' "%'$!K61'
0$#%!1"6&' 4"L6' .1/2"4-' MK"0K' K/&' !K6' 4/1E6&!'
/E6%!'%6!M$1L'"%'!K6'M$143'/%3'K/&'/416/3N'
MR¾YIRGIHSXLIV0EXMR%QIVMGERQEVOIXW%"+%'
H/0!-'/&'&K$M%'"%'*"E#16'='G64$M-'!K6'.1/2"4"/%'
F$364'$H'G/%L9G/&63'J1$`60!&'!K/!'#&6'0/13&'
/%3'S@8' !61F"%/4&' "&' J163$F"%/%!' "%'F/%N'
[/!"%'5F61"0/%'0$#%!1"6&7
+!,-./01
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
!"#$%&'#!()*+!&,'#-,.'&/,.0!.''#,1
'&/,! .,2! #,'+)$&.$(! 3-/(!(.,4! 2#5#0/%1
(#,'!/-6.,&7.'&/,$!.,2!%-&5.'#!8)$&,#$$#$9!
FVERGLPIWWFEROMRKHSIWRSXTVSZMHIE½X
JSVEPPWSPYXMSRSJ½RERGMEPMRGPYWMSR-ZEXY1
-4!:!;&*<#,$9!=>>?@A!B2(&''#2049!'+#!2#5#01
/%(#,'!/3!.,4!8-.,*+0#$$!8.,<&,6!$*+#(#!
'.<#$!C)&'#! .! 0/'!/3! '&(#! .,2!%-#%.-.'&/,!
8#*.)$#!&'!&(%0&#$!.,.047&,6!.,2!'.<&,6!.*1
'&/,! -#6.-2&,6! '+#! 8)$&,#$$! *.$#! /3! #.*+!
.*'/-!&,5/05#29!'+#!*)$'/(#-!5.0)#!%-/%/$&1
'&/,9!.,2!'+#!0/*.0! 0#6.0!.,2!-#6)0.'/-4!#,1
5&-/,(#,'A!D+&$! .- '&*0#! &$! ,/'! &,'#,2#2! '/!
8#! .,! #E+.)$'&5#! $)((.-4! /,! 8-.,*+0#$$!
8.,<&,6! $/0)'&/,$9! ,/-! &$! .,! &,12#%'+! -#1
$#.-*+!8.$#2!/,!$4$'#(.'&*!2.'.!*/00#*'&/,!
IJJSVXWMXMWE½VWXVIWIEVGLEXXIQTXSRXLI
-#0.'&/,$+&%! 8#'F##,! 8-.,*+0#$$! 8.,<&,6!
QSHIPWERH½RERGMEPMRGPYWMSRMR'SPSQFME
"#$%&'()
!"#$%&'!$(#)#*+,!$-(+,.")#''$-+,/0,1$#23#(0#,.#'$0,$)+!0,$+%#(0.+!
!"#"$%&'(%)*+',%#"'+-.)"/'
%.$""0")1+'2-1,' $"1%-&"$+3'
%)/' 4' (%)*+' %$"' 5+-).'
1"&".$%6,' 788-9"+' 17' 788"$'
8-)%)9-%&'+"$#-9"+:'

!"#$#% &$#% &'()*% +,-..%
&/#0*1,% )120/% &% 3&$456789
'&1#4%1:1*#;%<#4%':%=%'&0>1?%%

!"#$%&'()"*%&+"(&,--#&.%//0#1&
%2)&"&$".*34567,"(-*&(8()-9:&
;<=>>& "1-#)(& $"//-*& ?"@"(&
A-$0#"(<& B+0$+& $"#& %CC-.& "&
,"(0$&"$$%2#)&B0)+&#%&C--(D&

!"#$%&'()*"+,$- ".,/0- /,012#3- 4,$- *5-
4"#.,- *"/3+6- 1708- 08,- +9::2#0- 2;- "-
:9*47<- 7/+0709072/6- !"#$"% &'% (")%
*+,-./#0&"&')6- 187<8- 8"+- *,,/-
+9*+7$7=7/.- 08,- <#,"072/- 2;- ".,/0+- 7/-
9/+,#>,$%9/*"/3,$-"#,"+?

!"#$"% &'(')"*+% ,"-./%
,)"('0./+% "-(% ,"-./%
1/23*")% 4"5'% .)'"6'(% 64'%
*")7'06% '$"82*'% /9% 1:;<
'-"=*'(% "7'-6% -'6>/)?0%
>/)*(>#('@% A-% 2")6#.3*")+%
,)"('0./% 4"0% 0'6% 32% "%
03..'0093*% 2/06"*% ="-?% "0%
"% B/#-6% 5'-63)'% >#64% 64'%
2/06%/99#.'0@%


.'&%
,-/-*0#1
,2#/'
0&13#/
! G/-!.!8-/.2#-!/5#-5&#F!/3!8-.,*+0#$$!8.,<&,6!#E%#-&#,*#$!F/-02F&2#!$##H!I.$9!=>>JA
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
! "#! $%! #&! '&#(! #)*#! +(! (',&-'#(.(/!
%(0(.*1! &2%#*,1(%! .(3*./$'3! #)(! *0*$1*2$1$#4!
SJ XLI MRJSVQEXMSR -RHIIH JSVQEP ½RERGMEP
$'%#$#-#$&'%5! #)*#! *.(! #)(! 61*4(.%! +$#)! #)(!
(,&'&7$,! .(%&-.,(%! *'/! 8(4! '(#+&.8%! #&!
6-#! $'#&! 6.*,#$,(! *! %-,,(%%9-1!7&2$1(! 2*'8:
$'3!%,)(7(5!+(.(!'&#!+$11$'3!#&!/$%,1&%(!#)($.!
'-72(.%!/-(!#&!,&77(.,$*1!%(,.(,4;!<'!#)(!
&#)(.!)*'/5!-'.(3-1*#(/!=>"%!*66(*.(/!&6('!
#&! &-.! .(?-(%#%5! #)&-3)! #)(4! /$/! '&#! )*0(!
('&-3)! /*#*! @! &.! (0('! %#*'/*./$A(/! $'9&.:
7*#$&'! @! &'! #)($.! 1&*'! 6&.#9&1$&5! (0('! 1(%%!
&'!#)(!(0('#-*1!*661$,*#$&'!&9!*'!7:2*'8$'3!
%&1-#$&'!#&!#)($.!2-%$'(%%;
! B)$%! *.#$,1(! 6.&0$/(%! *'! &0(.0$(+!
&9! #)(! ,-..('#! /(0(1&67('#! &9! 2.*',)1(%%!
2*'8$'3! $'!C&1&72$*5!+$#)$'! #)(! ,&'#(D#! &9!
#)(! 3&0(.'7('#E%! %#.*#(34! #&! 6.&7&#(! *,:
GIWW XS ½RERGMEP WIVZMGIW XLVSYKL RSRFERO
,&..(%6&'/('#%!FGHC%I;!"#!%#*.#%!+$#)!*!2.$(9!
/(%,.$6#$&'!&9!#)(!C&1&72$*'!1(3*1!*'/!.(3-:
1*#&.4!9.*7(+&.8!9&.!2.*',)1(%%!2*'8$'35!9&:
,-%$'3!&'!#)(!.(,('#!.(9&.7%!*'/!#46(%!&9!.(:
#*$1(.%!6(.7$##(/!#&!%(.0(!*%!*3('#%;!J(,&'/145!
#)(! 6*6(.! (D*7$'(%! #)(! #.*/$#$&'*1! 2*'8$'3!
%(,#&.E%! $'#(.(%#! $'! 2.*',)1(%%! 2*'8$'35! *'/!
%)&+%!#)(!*0*$1*21(!61*#9&.7%!9&.!2*'8%!*'/!
#)($.!-%(!&9!2*'8$'3!*3('#!'(#+&.8%;!B)$./145!
2-$1/$'3! &'! #)(! *0*$1*21(! (D6(.$(',(%! +$#)!
2*'8%5!$#!)$3)1$3)#%!#)(!6&#('#$*1!&9!2.*',)1(%%!
2*'8$'3! %&1-#$&'%! 9&.! #)(! ('#$.(! C&1&72$*'!
QMGVS½RERGIMRHYWXV]MHIRXMJ]MRKERI[EKIRX
7&/(1!#)*#!6-#%!=>"%!,('#.(:%#*3(;!>$'*1145!#)(!
*.#$,1(!,&',1-/(%!+$#)!*!%(.$(%!&9!.(,&77(':
/*#$&'%! 9&.! #)(! /(0(1&67('#! &9! 2.*',)1(%%!
FEROMRKEWETS[IVJYPXSSPXSI\TERH½RER:
,$*1!*,,(%%5!#*8$'3!$'#&!*,,&-'#!$%%-(%!#)*#!%#$11!
)*0(! #)(! 6&#('#$*1! #&! *99(,#! #)(! /(3.((! &9!
,-%#&7(.! *,,(6#*',(! *'/! $#%! 7&.(! 3('(.*1!
(,&'&7$,!0$*2$1$#4;
!"#$%&$'(&)"#*%$+,)-&.)$/"0,)1&.,)&
2)$'34%"55&2$'16'#&6'&7,%,/26$
&
! B)$%! %(,#$&'! 6.&0$/(%! *'! &0(.0$(+!
&9! #)(! 1*+%! *'/! .(3-1*#$&'%! .(1(0*'#! #&! #)(!
HIZIPSTQIRXSJQSFMPIQMGVS½RERGIMR'S:
1&72$*5!*'/!2(3$'%!+$#)!*!%)&.#!%-77*.4!&9!
#)(! #*%8%! &9! #)(! 7*$'! 6-21$,! *-#)&.$#$(%! $'!
GLEVKI SJ VIKYPEXMRK ERH WYTIVZMWMRK XLI ½:
'*',$*1!%4%#(7;
! B)(.(! *.(! #).((! $'%#$#-#$&'%! #)*#!
VIKYPEXI XLI 'SPSQFMER ½RERGMEP W]WXIQ XLI
C&'3.(%%5! #)(!=$'$%#.4!&9! >$'*',(! *'/! #)(! >$:
'*',$*1! J-6(.$'#('/(',(;! B)(! K&0(.'7('#E%!
VSPIMRXLI½RERGMEPWIGXSVMWX[SJSPHMREHHMXMSR
#&!$%%-$'3!/(,.((%!#&!/(0(1&6!#)(!1*+%!('*,#(/!
24!C&'3.(%%5!#)(!C&'%#$#-#$&'!*1%&!6.&0$/(%!9&.!
/$.(,#!$'#(.0('#$&'!24!#)(!L.(%$/('#!&9!#)(!M(:
6-21$,5!24!*%%$3'$'3!#&!)$7N)(.!#)(!.(%6&'%$2$1$#4!
&9!%-6(.0$%$'3!#)(!/(6&%$#:#*8$'3!*,#$0$#$(%!#)*#!
JEPP MRXS XLIHI½RMXMSRSJ±TYFPMG MRXIVIWX²8LI
>$'*',$*1!J-6(.$'#('/('#!$%!#)(!/(1(3*#(!&9!#)(!
L.(%$/('#!+)&! $%! $'! ,)*.3(!&9! %-6(.0$%$'3! #)(!
½RERGMEPMRWYVERGIERHWIGYVMXMIWQEVOIXW8IGL:
'$,*1145! #)(!J-6(.$'#('/(',(! $%!'&#!*! .(3-1*#&.5!
2-#!.*#)(.!*!7(.(!$'%#.-,#&.!&9!,&761$*',(;!"'!
&#)(.!+&./%5!$#%!,$.,-1*.%5!+)$,)!*.(!7*'/*#&.45!
3$0(!/$.(,#$&'!#&!#)(!%-6(.0$%(/!('#$#$(%!&'!)&+!
#&!,&7614!+$#)!#)(!/(,.((%5!1*+%!*'/!,&'%#$#-:
#$&'*1!/$%6&%$#$&'%!.(1*#(/!#&!#)($.!*,#$0$#$(%;!!!
! "'!#)(!6*%#!/(,*/(5!#)(.(!)*%!2(('!*!
WL]EXXIQTXXSMRXVSHYGIQMGVS½RERGIVIKY:
1*#$&'! $'!C&1&72$*5!+$#)! ,-..('#! .(3-1*#$&'%!
QSWXP]JSGYWIHSR½RERGMRK1MGVS7QEPPERH
=(/$-7! O'#(.6.$%(%! @! =J=O;! P*0$'3! %*$/!
#)*#5! $'! #)(! 1*%#! ,&-61(! &9! 4(*.%! .(3-1*#$&'%!
[IVIMWWYIHXSEPPS[JSVXLITVSZMWMSRSJ½:
'*',$*1! %(.0$,(%! #).&-3)!*3('#%! *'/! #)(! %&:
,*11(/!Q(1(,#.&'$,!%*0$'3%!*,,&-'#%R;
! "'! STTU5! V(,.((! SSWW! ,.(*#(/! #)(!
G&':H*'8!C&..(%6&'/('#%!FGHC%I!+)(.(24!
JSVQEP½RERGMEPMRWXMXYXMSRWEPPS[GSQQIVGMEP
FYWMRIWWIW XS TVSZMHI ½RERGMEP WIVZMGIW SR
#)($.! 2()*19;! H(9&.(! STTX5! ,&..(%6&'/('#%!
,&-1/!6(.9&.7!*17&%#!(0(.4!*,#$0$#4!&9!*!2*'85!
(D,(6#!9&.7*114!7*8$'3!#)(!.(#*$1!,-%#&7(.!*!
,1$('#!&9!#)(!2*'8;!GHC%!,&-1/5!)&+(0(.5!6.&:
0$/(!#)($.!,-%#&7(.%!+$#)!*11!#)(!$'9&.7*#$&'!
ERHJSVQWXLEXRIIHXSFI½PIHMRSVHIVXS
*,?-$.(!*!2*'8$'3!6.&/-,#!&.!%(.0$,(;!Y11(3:
(/145! #)$%!+*%!&'(!&9! #)(!7*$'!&2%#*,1(%! #&!
Q2*',*.$A*#$&'R!2(,*-%(!6&#('#$*1!,-%#&7(.%!
[IVIJSVGIHXSKSXSEFVERGLXSEGGIWW½:
'*',$*1!%(.0$,(%!#)*#!,&-1/!$'%#(*/!2(!2&-3)#!
$'! *! %#&.(! $'! #)($.! '($3)2&.)&&/%;! M(,('#145!
89
!8LI'SRWXMXYXMSRKMZIWXLI4VIWMHIRXXLIEYXLSVMX]XSSZIVWIIXLIMRWXMXYXMSRWXLEXHIZIPST½RERGMEPEGXMZMXMIW%VXMGPI
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
XLI(IGVII  SJ QSHM½IH EVXMGPI
!"#$" %&'"(')*''"++!!," -..#/012")#**'34#15
6'1%3" %#"4'*$#*7" %&'"7-16-%#*8" 01%'*90'/"
XLEX ½RERGMEP MRWXMXYXMSRW QYWX GSRHYGX XS
)#74.8" /0%&" :1#/5;#<*5=<3%#7'*" >:;=?"
*'2<.-%0#13," .'-4$*#22012" %&'" $#*7'*" *'@5
<030%'" #$" %&'" )<3%#7'*" %#" 9030%" %&'" 4&830)-."
FVERGL XS STIR ER EGGSYRX8LI QSHM½GE5
%0#1"#$"+AAB"-.3#"4'*70%%'6"CD=3" %#"3'16"
01$#*7-%0#1" *'2-*6012" %*-13-)%0#13" 1#%" #1.8"
01"-"4*01%'6"6#)<7'1%,"E<%"-.3#"E8"-18"#%&'*"
7'-13,"3<)&"-3"-1"FGFH
" I1" J<.8"+AAK" %&'"=#12*'33"'1-)%'6"
%&'" L-/"MMNM"/&0)&" )#1%-013" %&'"C-%0#1-."
('9'.#47'1%" O.-1" P"C(O" P" " $#*" %&'" )<*5
*'1%" 4*'306'1%0-." 4'*0#6" >+AAQ5+AMA?H" R&'"
C(O" '3%-E.03&'3" %&'" 7-01" #ES')%09'3" %&-%"
%&'"T#9'*17'1%" 3''U3" %#"-%%-01"6<*012" %&'"
4VIWMHIRX´W XMQI MR SJ½GI -R EVXMGPI  XLI
C(O"3%-%'3"%&-%"VE-1)-*0W-%0#1X"#$"%&'".#/5
01)#7'"4#4<.-%0#1" 03"#1'"#$" %&'"7-01"-073"
#$"%&'"T#9'*17'1%"-16")-..3" $#*"%&'"074.'5
7'1%-%0#1"#$"V.#/"-7#<1%"3-90123"-))#<1%3X"
%&-%"-*'"'Y'74%'6"$*#7"%&'"7-16-%#*8" 015
9'3%7'1%3" #9'*" %&'" *'3#<*)'3" 6'4#30%'6,!"
-16" %&<3" )*'-%'3" -" Z4*090.'2'6[" )-%'2#*8" #$"
3-90123"-))#<1%3H#"I1" .01'"/0%&"%&'"4*#9030#13"
#$" %&'" L-/" MMNM," %&'" T#9'*17'1%" 033<'6"
%&'" (')*''" MMMB" #$" +AA\" %#" *'2<.-%'" %&'"
-E#9'57'1%0#1'6" -*%0).'" KAH" R&'" (')*''"
MMMB"'3%-E.03&'6"*'3%*0)%0#13"01"%&'"-7#<1%3"
%&-%")#<.6"E'"6'4#30%'6"-16"U'4%"01"E-.-1)'"
01" %&'3'" 013%*<7'1%3" -16" 01" %&'"1<7E'*"#$"
%*-13-)%0#13" %&-%" 7<3%" E'" #$$'*'6" $*''5#$5
)&-*2'"$#*"%&'"3-9'*3H"C#%/0%&3%-16012"%&'3'"
FIRI½XWJSVFSXLFEROWERHGYWXSQIVWXLIWI
-))#<1%3" /'*'" 1#%" #$$'*'6" E')-<3'" E-1U3"
-*2<'6" %&-%" ).0'1%3" )#<.6" '-30.8" )*#33" %&'"
E#*6'*3" '3%-E.03&'6" $#*" %&03" 1'/" )-%'2#*8"
#$" 3-90123" -))#<1%3" >$#*" 013%-1)'," E')-<3'"
).0'1%3")#<.6"4#%'1%0-..8"'Y)''6"%&'"*##$"E-.5
-1)'" -%" %&'" '16" #$" %&'"7#1%&?," 2'1'*-%012"
ERMRGVIEWISJSTIVEXMSREPGSWXWXLEX½RERGMEP
013%0%<%0#13"/'*'"1#%"/0..012"%#"-33<7'H"G#*'5
#9'*,"%&'"*'%<*1"$#*"E-1U3"#1".#/5-7#<1%"-)5
)#<1%3"/-3"1#%"'1#<2&"E')-<3'"%&'"(')*''"
MMMB"#E.02'6"'1%0%0'3"%#"-..#/")'*%-01"1<7E'*"
#$" $*''" %*-13-)%0#13," /&0)&," 01" %<*1," .#/'*'6"
TVS½XQEVKMRW
" ]3"-")#13'@<'1)',"%&'"T#9'*17'1%"
*'4'-.'6"%&'"(')*''"MMMB"-16"033<'6"-"1'/"
*'2<.-%0#1" $#*" .#/5-7#<1%" 3-90123" -))#<1%3"
<16'*" %&'"(')*''" ^NBA"#$" +AA\H$"R&'" 1'/"
013%*<7'1%"/-3".-E'.'6"V'.')%*#10)"3-90123"-)5
)#<1%3X"E')-<3'"0%"7-6'"'Y4.0)0%"%&-%"%&03"U016"
#$"-))#<1%")#<.6"E'"7-1-2'6"%&*#<2&")-*63,"
7#E0.'"4&#1'3"#*"]RG3H"_1.0U'"%&'"-))#<1%3"
6'3)*0E'6"01"%&'"(')*''"MMMB,"%&'3'"-))#<1%3"
6#"1#%"&-9'"-"*##$"E-.-1)'"-%"-18"7#7'1%,"-16"
-*'"6'3021'6"%#"3'*9'"4'#4.'"#$"FIFD`C"L'9'."
I%&"-16"6034.-)'6")0%0W'13H%%"]3"-"*'3<.%,"%&'"7-01"
TVSFPIQWSJXLI(IGVIILEZIFIIR½\IH
E8" %&'" '.')%*#10)" 3-90123" -))#<1%3" *'2<.-%0#1H"
a#/'9'*,"<4"<1%0."1#/,"%&'3'"-))#<1%3"&-9'"1#%"
E''1" 4<%" 01%#" 4*-)%0)'" E')-<3'" #$" &02&" )#3%3H"
R&'"#1.8"E-1U012"013%0%<%0#1"%&-%"&-3"#4'1'6"-)5
)#<1%3"<16'*"%&'"(')*''"^ NBA"03"D-1)#"]2*-*0#"
6'"=#.#7E0-,"-"3'7054<E.0)"013%0%<%0#1"%&-%"&-3"
%&'" .-*2'3%" E*-1)&012" 1'%/#*U" 01" %&'" )#<1%*8,"
-16"7#3%"P"0$"1#%"-.."P"#$"%&'3'"1'/"'.')%*#10)"
-))#<1%3"/'*'"#4'1'6"01"#*6'*"%#"-))'33"T#95
'*17'1%" 3<E3060'3" %&-%" -*'" E'012" 603E<*3'6"
%&*#<2&"3<)&"-))#<1%3H
" I1")#1).<30#1,"%&'*'"03"1#"*'2<.-%#*8"
#E3%-).'"4*'9'1%012"E*-1)&.'33b7#E0.'"E-1U5
012"$*#7"2*#/012" 01%#"-1" 074#*%-1%"%##." $#*"
VE-1)-*0W-%0#1XH"c1"%&'")#1%*-*8,"%&'*'"03"3%0.."
-".-)U"#$"*'2<.-%0#1,"/&0)&"7-8"E'"%&'"E022'3%"
FEVVMIVJSVXLII\TERWMSRSJ½RERGMEPWIVZMGIW
%&*#<2&"1'/"%')&1#.#20'3"E')-<3'"0%")*'-%'3"
PIKEPYRGIVXEMRX]ETEVEQSYRXMWWYIJSV½RER5
GMEPMRWXMXYXMSRWXLEXTPERXSSJJIVQSFMPI½RER5
)0-."3'*90)'3H
!!
!"L-/3"4*#906'"$#*"E-1U3"%#"&-9'"019'3%7'1%3"01")'*%-01".#/5*03U"#*"3#)0-..8"*'34#130E.'"3')<*0%0'3H"R&'"-7#<1%"%&-%"&-3"%#"E'"019'3%'6"6'4'163"#1"
XLIEQSYRXSJHITSWMXWXEOIRMREWTIGM½GXMQIJVEQI
#"]*%0).'"KA,"L#/5]7#<1%"F-90123"]))#<1%3H"d0%&"%&'"4<*4#3'"#$"3%07<.-%012"-))'33"#$"%&'".#/"01)#7'"4#4<.-%0#1"%#"3-90123"013%*<7'1%3,")*'60%"
MRWXMXYXMSRWERHGSSTIVEXMZIWEYXLSVM^IHXSTIVJSVQ½RERGMEPEGXMZMX]GERSJJIVPS[EQSYRXWEZMRKWEGGSYRXWERHGSRXVEGXYEPWEZMRKWTPERWEGGSVHMRK
%#"%&'"*'@<030%'3"#$"@<-1%0%8,"E-.-1)',"%*-13-)%0#13,"$''3"-16"-18"#%&'*")#160%0#13"'3%-E.03&'6"E8"%&'"C-%0#1-."T#9'*17'1%H"R&'"*'3#<*)'3"6'4#30%'6"
01"%&'3'"013%*<7'1%3"/#<.6"E'"'Y'74%'6"#$"-18"7-16-%#*8"019'3%7'1%H
$"%JXIV[EVHWXLI(IGVII[EWQSHM½IHF]XLI(IGVIISJ
%&"7-7&)2EGVSR]QMR7TERMWLJSV4SXIRXMEP&IRI½GMEVMIWSJ7SGMEP4VSKVEQW-HIRXM½GEXMSR7]WXIQ-XMWEW]WXIQYWIHXSMHIRXMJ]XLIPS[IWXMRGSQI
4#4<.-%0#1"01"#*6'*"%#"6'%'*701'"/&0)&")0%0W'13"-*'"'1%0%.'6"%#"*')'09'"3<E3060'3"$*#7"%&'"T#9'*17'1%H"R&'*'"-*'"%&*''".'9'.3"/0%&01"%&03"383%'7,"
E'012"M>#1'?"%&'")-%'2#*8"%&-%"01).<6'3"%&'"4##*'3%")0%0W'13">%&-%"*')'09'"%&'"E022'3%"2#9'*17'1%-."3<E3060'3?H
%%"D8"V6034.-)'6")0%0W'13X"/'"*'$'*"%#"%&'"4'#4.'"/&#"/'*'"$#*)'6"#<%"#$"%&'0*"%'**0%#*0'3"E')-<3'"#$"%&'"2<'*0..-"-16"4-*-70.0%-*8"-)%0#13H"R&'8"-*'"
.03%'6"01"%&'"e'203%'*"$#*"(034.-)'6"O#4<.-%0#1H
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
!"#$ %&'#(#)'$ %&$*(+&,"-#))$*+&.%&/$
01$'"#$'(+2%'%0&+-$*+&.%&/$)#,'0(
!
! "#$! %&'&()*+,! -&.$/,($,0! #+1!
&20$34&50!&6! 0#$!2&11*)*'*07!&6!3$.$'&2*,8! +!
FVERGLPIWW FEROMRKQSHIP FEWIH SR RSR½4
RERGMEPMRWXMXYXMSRWTVSZMHMRK½RERGMEPWIVZMGIW
&,! 0#$*/!&9,!)$#+'6:! )$;+51$!&6! 0#$! '+;<!&6!
/$85'+0*&,! +,3! 152$/.*1*&,! &6! 15;#! $,0*0*$1=!
"#*1! 2+.$3! 0#$! 9+7! 6&/! 0#$! ;/$+0*&,! &6! +!
)+,<*,8! +8$,0! (&3$'=! >&9$.$/:! %&'&()*+?1!
)+,<*,8!1$;0&/!#+1!,&0!7$0!)$$,!+!3/*.$/!&6!
)/+,;#'$11!)+,<*,8!1&'50*&,1=!@1!+!(+00$/!&6!
6+;0:! *0! #+1! ,$.$/! )$$,! .$/7! <$$,! 0&! 0+/8$0!
'&94*,;&($! 2&25'+0*&,1! +,3! 0#*1! ;&5'3! +;4
05+''7! )$! 0#$!(&10! 2'+51*)'$! $A2'+,+0*&,! 6&/!
0#$!(*,*(+'! *,0$/$10! *,! +3&20*,8! .*/05+'! +,3!
$'$;0/&,*;!($+,1!0&!+;;$11!+,3!(+,+8$!)+,<!
+;;&5,01=
! "#$! 6$9! )/+,;#'$11! )+,<*,8! *,*0*+4
0*.$1! *,0/&35;$3! *,!%&'&()*+!#+.$!)$$,!$*4
0#$/! 2/&(&0$3! )7! 0#$! -&.$/,($,0! B9*0#!
XLIZMI[SJI\TERHMRK½RERGMEP WIVZMGIWSV
TVIWIRXIHF]½RERGMEPMRWXMXYXMSRWEWEREHHIH
.+'5$!6&/!;5//$,0!)+,<*,8!;510&($/1=!C,!(+,7!
+/$+1! &6! 0#$!%&'&()*+,! 0$//*0&/7:! 0#$! ,$$3!
6&/! ,&,4)+,<! ;&//$12&,3$,01! 0#+0! ;+,! &64
6$/! )+,<*,8! 1$/.*;$1! #+1! )$$,! 2+/0*+''7! ($0!
9*0#! 0#$! 15)1*374)+1$3! 2&'*;7! &6! D+,;+! 3$!
'+1!E2&/05,*3+3$1=!"#*1!2/&8/+(!#+1!#$'2$3!
)+,<1! ;/$+0$! ,$09&/<1! &6! +8$,01:! 2/&.*3*,8!
IGSRSQMGMRGIRXMZIWXSXLSWI½RERGMEPMRWXMXY4
0*&,1!9*''*,8!0&!$10+)'*1#!FD%1!*,!/5/+'!+/$+1!
&/!G5,)+,;+/*H$3I! 15)5/)1=! C,! +!,501#$'':! 0#$!
*,;$,0*.$!10/5;05/$!9&/<1!+1!6&''&91J
8LI½RERGMEPMRWXMXYXMSRSTIRWE2SR
!!!D+,<!%&//$12&,3$,0K
L=!@;;&/3*,8!0&!D3'E?1!1053*$1:!0#$!FD%!
!!!)/$+<$.$,!2&*,0!*1!/$+;#$3!9#$,!GAI!
!!!0/+,1+;0*&,1!2$/!(&,0#!+/$!2$/6&/($3!
!!+0!0#$!FD%K
M=!C6!0#$!FD%!/$8*10$/1!G7I!0/+,1+;0*&,1:!
!!!9#*;#!*1!'$11!0#+,!GAI:!0#$!3*66$/$,;$!GA4!
!!7I!*,!(&,0#'7!0/+,1+;0*&,1!*1!2+*3!)7!D3'E=
! "#*1! (&3$'! #+1! +;#*$.$3! 8/$+0$/!
'$.$'1!&6!G)+,;+/*H+0*&,I!0#+,!+,7!&0#$/!8&.4
$/,($,0+'! *,*0*+0*.$:!(+*,'7! )$;+51$! *0! *1! 6&4
;51$3!&,!0#$!+/$+1!0#+0!1#&9!+!1$/*&51!,$$3!
SJ½RERGMEPWIVZMGIW-RGIRXMZIWEVISRP]ZEPMH
JSVXLI½VWXX[S]IEVWSJ2&'EGXMZMXMIW
MRSVHIVXSIRGSYVEKI½RERGMEPMRWXMXYXMSRWXS
½RHE[E]XSQEOIXLI2&'WIPJWYWXEMREFPI
+60$/!0#$!1$;&,3!7$+/=
 8LI ½RERGMEP MRWXMXYXMSR MRMXMEXMZIW
#+.$!)$$,!'+/8$'7!3$.$'&2$3!0#/&58#!0#$!'&94
.+'5$!2+7($,01!1710$(!+,3!19*0;#:!NOPOD@F!
QRS"C%ESEN! B/$3$)+,(5'0*;&'&/=;&(T:!
9#&1$! 10&;<#&'3$/1! +/$!UL!&6! 0#$!UV!)+,<1!
;5//$,0'7!;#+/0$/$3!*,!%&'&()*+=!NOPOD@F?1!
+;0*.*0*$1!#+.$!'$3!0&!0#$!*,10+''+0*&,!&6!+!(&4
)*'$! )+,<*,8! +22'*;+0*&,! *,! +'(&10! $.$/7! WCQ!
;+/3!0#+0!*1!$()$33$3!*,!+;0*.$!;$''!2#&,$1!*,!
%&'&()*+=!"#$!1710$(!#+1!1#&9$3!0&!)$!1+6$!
+,3!0&!#+.$!9*3$!;&.$/+8$:!+,3! '+10!)50!,&0!
'$+10:! *0!#+1!/$(+*,$3!+!6/$$!1$/.*;$=! C,!&/3$/!
0&!+;;$11!0#*1!(&)*'$!)+,<*,8!2'+06&/(:!*0!*1!*(4
2$/+0*.$! 0&!+'/$+37!#+.$!+,!&2$,!+,3!+;0*.$!
+;;&5,0=! "#$/$6&/$:! 0#$! (&10! /$.&'50*&,+/7!
6$+05/$!&6!)+,<*,8!0#/&58#!;$''!2#&,$1:!9#*;#!
*1!/$+;#*,8!G5,)+,;+/*H$3I!'&94*,;&($!2&254
'+0*&,1:!*1!10*''!5,$A2'&/$3=
! @1! 6&/! 0#$! 3$.$'&2($,0! &6! +8$,0!
,$09&/<1:!9*0#!0#$!$,+;0($,0!&6!0#$!P$;/$$!
SJXLI+SZIVRQIRXIREFPIH½RER4
;*+'!*,10*050*&,1!0&!;&,0/+;0!+8$,01!0&!2/&.*3$!
GIVXEMR ½RERGMEP WIVZMGIW SR XLIMV FILEPJ%X
½VWX VIKYPEXMSR SRP] EPPS[IH 2&'W XS TIV4
6&/(!)+1*;!&2$/+0*&,1! 15;#! +1!(&,$7! 0/+,14
6$/1:!2+7($,01!+,3!3$2&1*01:!9*0#3/+9+'1:!)+'4
+,;$!;#$;<*,8!+,3!3*1)5/1$($,0!&6!;/$3*01=!@1!
+!;&(2'$($,0+/7!($+15/$:!FD%1!;&5'3!+'1&!
8*.$! +,3! /$;$*.$! +''! 0#$! *,6&/(+0*&,! ,$;$14
1+/7!0&!+;;$11!0#$1$!2/&35;01:!)50!0#$7!9$/$!
)+,,$3!6/&(!&2$,*,8!+;;&5,01=!@60$/9+/31:!+1!
($,0*&,$3!*,!1$;0*&,!CC:!0#$!P$;/$$!LLMM!9+1!
QSHM½IHF]XLI(IGVIISJ[LMGL
+''&9$3! FD%1! 0&! $,8+8$! ;510&($/1! 5,3$/!
3$2&1*0!;&,0/+;01!&,!)$#+'6!&6!0#$!)+,<1:!2/&4
.*3$3! 0#+0! 0#$7! 6&''&9! 0#$! ;&,3*0*&,1! $10+)4
PMWLIHF]XLI½RERGMEPMRWXMXYXMSRWERHWYTIVZM4
1*&,!+50#&/*0*$1=
! FD%1! #+.$! )$$,! +;X5*/*,8! 8/$+0$/!
$A2$/*$,;$! +,3! +'&,8! 9*0#! *0! (&/$! 51$/1?!
GSR½HIRGI 8LI *MRERGMEP 7YTIVMRXIRHIRGI
10+0*10*;1! 1#&9! 0#+0! 25)'*;! 1$/.*;$! 2+7($,01:!
0#$!(&10!2&25'+/!&2$/+0*&,!*,!FD%1:!2+11$3!
6/&(!+! '*00'$!&.$/!YZ[:[[[!2$/!(&,0#! *,!@54
8510! L[[V! 0&! 1&($9#$/$! +/&5,3! \[[:[[[!
0/+,1+;0*&,1!*,!0#$!1+($!(&,0#!&6!L[[\=!W*(*4
'+/'7:!3$2&1*01:! 0#$! '+/8$10!&2$/+0*&,! *,!FD%1!
[LIRGPEWWM½IHF]EQSYRXSJQSRI]EPQSWX
34
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
!"#$%&!'$&()&&*'+#,#-('.//0'1*!'2#%3'.//4'
*MRERGMEP 7YTIVMRXIRHIRGI 8LIWI ½KYVIW
-5")'5")'1',6")7*,'*#8$&6'"9':&":%&'51;&'
$&&*'#-7*,'<=>-'7*-(&1!'"9'(61!7(7"*1%'$1*?'
$61*@5&-A
' B*' @"*@%#-7"*C' @"*-7!&67*,' (51(' 9"6D
QEP½RERGMEP MRWXMXYXMSRWLEZIRSX WLS[IHE
6&1%' 7*(&6&-(' 7*' #-7*,' 8"$7%&' (&@5*"%",7&-' ("'
"#(6&1@5' %")D7*@"8&' :":#%1(7"*-C' 1*!' (51('
1*-W HIWTMXI LEZMRK XLI PMRO [MXL QMGVS½D
*1*@&E-' (16,&(' @"88#*7(7&-C' @1**"(' !&;&%":'
EQSFMPI½RERGMEP WIVZMGIWTPEXJSVQSJ XLIMV
")*' $&@1#-&' "9' 6&,#%1("63' 6&-(67@(7"*-C' )&'
-&&'(5&'*&@&--7(3'1*!'(5&'%&,1%'6""8'9"6'(5&'
:"--7$7%7(3'"9'7*(&,61(7*,'(5&-&'()"':16(7&-'7*'
1'*&)'$1*?7*,'1,&*('8"!&%A
!"#$%&'#(')*+$&,$-.*(/"+#00$-*(1)(2$
,&.$34567$*$(#8$*2#('$9&:#+
' F57-'-&@(7"*'178-'1('81?7*,'1'@1-&'9"6'
1'!&&:&6'&G:%"61(7"*'"9'$61*@5%&--'$1*?7*,':"-D
-7$7%7(7&-'96"8'(5&':&6-:&@(7;&'"9',61--6""(-'87@6"D
½RERGIMRWXMXYXMSRWERHEXMPPYWXVEXMRKXLIFIRI½XW
JSV'SPSQFMER1*-WXSSJJIVQSFMPIQMGVS½RERGI
-&6;7@&-'1-'$1*?'1,&*(-A'+-')&'81!&'@%&16'7*'(5&'
7*(6"!#@(7"*C'(57-'7-'1':6&%787*163'-(#!3'(51('-5&!-'
WSQIPMKLXSRXLITSWWMFPIJEGXSVWXLEXMR¾YIRGI
ERHLEZIERMQTEGXSRWYMXEFMPMX]ERHTVS½XEFMPMX]
"9'!799&6&*('$61*@5%&--'$1*?7*,'8"!&%-A
' F5&'53:"(5&-7-'!67;7*,'(57-'6&-&16@5'
7-' @"*@6&(&H' (5&6&' 7-' 1' )13' ("' 6&1@5' %")D
MRGSQI TSTYPEXMSR [MXL ½RERGMEP TVSHYGXW
(56"#,5' 1'I)7*D)7*' $61*@5%&--' $1*?7*,' -"D
PYXMSR²JSVFSXLXLIFEROWERHXLIQMGVS½D
*1*@&'7*-(7(#(7"*-C')57@5'6&-#%(-'7*'@"-(-'-1;D
7*,' 1*!' 6&!#@&!' :67@&-' 9"6' @#-("8&6-A'F5&'
1*1%3(7@1%' 9618&)"6?' "9' (57-' -(#!3' 7-' -#:D
:"6(&!'$3'1'6&-&16@5'8&(5"!'$1-&!'"*'7*D
(&6;7&)-'1*!'J#1%7(1(7;&'"$-&6;1(7"*-C')57@5'
1%%")&!'#-'("'*"(7@&'5")'6&,#%1(&!'1*!'*"*'
6&,#%1(&!'KLB-'@"#%!':"(&*(71%%3'#-&'&G7-(7*,'
$61*@5%&--' $1*?7*,' :"--7$7%7(7&-C' 81!&' 1;17%D
1$%&'$3'(5&'%&,1%'9618&)"6?C'("'-@1%&'#:'1*!'
MRGVIEWI XLI TVSZMWMSR SJ ½RERGMEP WIVZMGIW
("' (5&' :""6A'M&' 16,#&' (51(' KLB-' @1*' @"8D
:%&8&*(' (5&' 6"%&' "9' $1*?-' 1*!' (61!7(7"*1%'
1,&*(-' N?7"-?-C' $1?&63' 1*!' ,6"@&63' -("6&-C'
:51681@7&-C'&(@AO'7*'(5&'6"%%"#('"9'$61*@5%&--'
$1*?7*,'-&6;7@&-C',7;&*'(5&76':6"G787(3'("'(5&'
½RERGMEPP] I\GPYHIH TSTYPEXMSR QMGVSGVIHMX
?*")D5")C'1*!'@%7&*('$1-&A
' L"6' #-' ("' :6";7!&' 1' J#1*(7(1(7;&'
$1@?7*,'("'"#6':6":"-1%C')&')"#%!'*&&!'("'
&G187*&' (5&' @"-(-' 1*!' 6&;&*#&-' "9' @#66&*('
6&%1(7"*-'$&()&&*'$1*?-'1*!'1,&*(-C'(",&(5D
&6' )7(5' -"8&' !1(1' "*' 1' @&6(17*' *#8$&6' "9'
KLB-' (51(' @"#%!' -&6;&' 1-' 1' :7%"(C' $&9"6&' )&'
@"#%!' 9"6&@1-(' 1' :"--7$%&' !&;&%":8&*(' :1(5'
"9' (57-' *&)' 1,&*(' 8"!&%A' P*9"6(#*1(&%3C' 1-'
:6&;7"#-%3' -(1(&!C' )&' )&6&' *"(' 1$%&' ("' "$D
(17*'(57-'7*9"681(7"*'!#&'("'!799&6&*('6&1-"*-A'
L76-(C' =1*@1' !&' %1-' Q:"6(#*7!1!&-' 51-' $&&*'
@"%%&@(7*,'7*9"681(7"*'6&%1(&!'("'(5&'@"-(-'"9'
78:%&8&*(7*,'*&()"6?-'"9'1,&*(-C'3&('(57-' 7-'
:67;7%&,&!'7*9"681(7"*'9"6'(5&'$1*?-'7*;"%;&!'
ERHGERRSXFIHMWGPSWIH8LI'SPSQFMER½D
*1*@71%' 6&,#%1("6' 1*!' -#:&6;7-"63' &*(7(3C' (5&'
R#:&67*(&*!&*@&' "9' L7*1*@&C' !"&-' *"(' 51;&'
(57-'!1(1'$&@1#-&'-#@5'7*9"681(7"*'7-'*"('@"*D
-7!&6&!':16('"9'7(-'87--7"*'"9'817*(17*7*,'(5&'
IJ½GMIRG] ERH XVERWTEVIRG] SJ XLI ½RERGMEP
816?&(-A' L7*1%%3C' )&' !7!' *"(' !16&' 1-?' "*&' "9'
(5&'81S"6'$1*?7*,':%13&6-'7*'(5&'>"%"8$71*'
16&*1'N>7(7$1*?C'=1*@"%"8$71C'=1*@"'+,6167"C'
T1;7;7&*!1C' &(@AO' $&@1#-&' "9' (5&' -18&' 1*!'
"$;7"#-' @"88&6@71%' 6&1-"*-' $&57*!' =1*@1'
!&'%1-'Q:"6(#*7!1!&-E'!&*71%A
' T1(1' "*' KLB-' 7-' *"' 8"6&' 1;17%1$%&'
(51*' 9"6' $1*?-' 1*!' (5&76' @#66&*(' 1,&*(-C' 1%D
(5"#,5' 9"6' !799&6&*(' 6&1-"*-A' B*' (5&' @1-&' "9'
81*3' KLB-' )&' 7*(&6;7&)&!C' (5&6&' )1-' (5&'
7*@1:1$7%7(3U78:"--7$7%7(3'"9':6";7!7*,'#-')7(5'
TSXIRXMEP½RERGMEPJSVIGEWXWJSVJYXYVIFVERGLD
%&--'$1*?7*,'1@(7;7(7&-A'F57-' 7-'!#&'("'(5&'91@('
(51(' >"%"8$71*' KLB-' 16&' -(7%%' 6&@&7;7*,' (5&'
;1-(' 81S"67(3' "9' (5&76' 9#*!7*,' 96"8' !"*"6-'
1*!C' @"*-&J#&*(%3C' (5&3' (&*!' ("' 9"@#-' (5&76'
½RERGMEP EREP]WIWSRGVIHMX VEXIWQSVI XLER
"*'(5&'@"-(-'"9'@6&1(7*,'1*!'9"%%")7*,'#:'"*'
1'$6"1!'-:&@(6#8'"9'1@(7;7(7&-'1*!'-&6;7@&-A
' T&-:7(&'(57-'!7-@"#61,7*,'%1@?'"9'7*D
9"681(7"*C'7('7-'*"*&(5&%&--':"--7$%&'("'81?&'
-"8&'&-(781(&-'(51('%&1!'#-'("'@"*@%#!&'(51('
(57-' *&)' 1,&*(' 8"!&%' 51-' (5&' :"(&*(71%' ("'
FIRI½X EPP TPE]IVW MRZSPZIH ERH KIRIVEXI E
,&*#7*&' V)7*D)7*' -"%#(7"*EA' M&' 51;&' (67&!'
("' &-(781(&' 1*!' @"8:16&' (5&' @"-(-' 9"6' (5&'
@%7&*(-' 7*' (56&&' !799&6&*(' $61*@5%&--' $1*?7*,'
-@&*167"-H' (61!7(7"*1%' $1*?' $61*@5&-C' @#66&*('
<=>-' N6&(17%&6-OC' 1*!' KLB-' 1@(7*,' 1-' <=>-A'
;<
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
!"# $%&"# '"()*+"'# %# (),-."# ,%/0)1# 2$"0"#
/$"# 34(/(# 540# /$"# 3.)"+/(# %+'#678(# 9:;# %0"#
%# (/<.)="'#%+%.<()(# 34,-%0)+*# /$"# )+30","+>
/%.# 34(/(#-"0# /0%+(%3/)4+?#-"0# /0%+(-40/?# -"0#
/0%&".# %+'#@A"A)+*# /),"(# 540# "%3$#45# /$"("#
/$0""#(3"+%0)4(B#C$"#+A,D"0(#)+#7)*A0"#E#%0"#
)'"%.)="'#%+'#'4#+4/#3400"(-4+'#/4#%+<#(-">
GM½GTVSZMHIVSVEVIESJXLIGSYRXV]XLSYKL
XLI] EVI IWXMQEXIW SJQIHMER ½KYVIW FEWIH
SRSFWIVZEXMSRW MR XLI½IPH)\EGXRYQFIVW
24A.'# '"-"+'# 4+# %3/A%.# %33"((# /4# 0"."&%+/#
%3/40(F#'%/%B
!"
#$%&'()*
# G(# ($42+# )+# 7)*A0"#E?#HIJ(# %..42#
JSV E WMKRM½GERX GSWX VIHYGXMSR GSQTEVIH
/4#/0%')/)4+%.#D%+K#D0%+3$"(#LMNO#EBPQ#-"0#
/0%+(%3/)4+RB#!)/$# /$"# $<-4/$"("(#2"# $%&"#
'"/%)."'# )+# +4/"(# SE?# ST?# %+'# SQ# 0"*%0')+*#
/0%+(-40/#%+'#4--40/A+)/<#34(/(?#/$"0"#)(#+4#
')55"0"+3"# )+#/"0,(#45#34(/(#D"/2""+#0"/%).>
"0(#%+'#678(B#U42"&"0?# )+# /$"#3%("#45#678(#
%3/)+*#%(#%*"+/(?#2"#%0*A"#/$%/#3.)"+/(#24A.'#
FIFIXXIVSJJ MR XIVQWSJ WGSTISJ½RERGMEP
("0&)3"(# -04&)'"'# D<# D%+K(# /$04A*$# 678(?#
2$)3$#%.0"%'<#$%&"#%#3"0/%)+#K+42."'*"#%+'#
ORS[LS[SJHMJJIVIRX½RERGMEPTVSHYGXWERH
("0&)3"(B#J4+("@A"+/.<?# /$%/#24A.'# %.(4# 0"->
0"("+/#%#34(/#(%&)+*#540#/$"#D%+K#D"3%A("#/$"#
D%+K#24A.'#+4/#+""'#/4#-%<# 540#%#34,-0">
$"+()&"# /0%)+)+*# -04*0%,# 45# %*"+/(?# %(#678(#
24A.'# VA(/# +""'# %+# W)+/04'A3/40<# -"0)4'X#
2)/$#."((#(/0)+*"+/#*A)'%+3"#%+'#(A-"0&)()4+B
# C$"# "34+4,)3(# 45# 678(# %3/)+*# %(#
D%+K# %*"+/(# 24A.'# D"# @A)/"# (),-."?# %+'#
D%()3%..<#,)0040#/$"#+40,%.#%*"+/#(/0A3/A0"#
TVIWIRX[MXLVIXEMPIVW%WMQTPM½IH4VS½X

;4((# L9:;R# %334A+/# 34A.'# D"# 0"-0"("+/"'#
%(#54..42Y
!"#ZA0#"(/),%/"(B
!##ZA0#"(/),%/"(Y#2"#$%&"#%((A,"'#%#&"0<#*44'#3%-)..%0)/<#45#.43%.#0"/%)."0(#%+'#678(B
!$%ZA0#"(/),%/"(Y#)+#/$"#3%("#45#%#3.)"+/#"%0+)+*#MNO#[#-"0#'%<?#2$)3$#)(#/$"#'%).<#%--041),%/)4+#)+#MNO#45#/$"#P\\]#."*%.#,)+),A,#2%*"#)+#J4>
.4,D)%#LJZ9#T]^B]\\?#)B"B#MNO#PQ\RB#8+#/$"#4--40/A+)/<#34(/#3%.3A.%/)4+?#2"#$%&"#34+()'"0"'#%#240K)+*#'%<#45#[#$4A0(B
!&%ZA0#"(/),%/"(_#%(#540#/$"#'%).<#2%*"?#(""#+4/"#STB
!"
!#
!$
!&
#$%&'()"
-RSVHIVXSFVIEOIZIRERHXLIRFITVS½XEFPIXLI1*-W[SYPHLEZIXLVIISTXMSRW
SB#8,-4("#$)*$#34,,)(()4+(_
PB#8+30"%("#/$"#&4.A,"#45#/0%+(%3/)4+(_
EB#G#34,D)+%/)4+#45#4-/)4+(#S#%+'#PB
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
 *VSQ XLITSMRXSJ ZMI[SJ ½RERGMEP
!"#$%&!'"()'*+!'"),)!&)+-.)/'&+)*0'/!&!"1)2.3
#4%&.) !+) !"5'$5.&) 4) &+04+.16) +') !"#0.4&.) +-.)
"%/2.0) '7) +04"&4#+!'"&) *.0) 41."+) 24&.8) '")
.#'"'/!.&)'7) 8."&!+6) 90.4#-!"1) 4&)/4"6) #$!3
."+&)4&)*'&&!2$.:)4"8).#'"'/!.&)'7)&#'*.)9'73
7.0!"1)4&)/4"6)&.05!#.&)4&)*'&&!2$.:;!"#<")+.0/&)
'7)"%/2.0)'7)+04"&4#+!'"&)*.0)=><)*.0)846()4)
1''8).&+!/4+.)#'%$8)2.)+-.)"%/2.0)'7)5!&!+&)
XLI1*-X]TMGEPP]VIGIMZIWMREHE]8LMW½KYVI
0.*0.&."+&)4)0.$.54"+)!"8!#4+'0)'7)+-.)/'8.$?&)
#'//.0#!4$)5!42!$!+6;)>!"4$$6()@!+-)=><&)4#+!"1)4&)
41."+&() +-.0.) !&)4)-!1-.0)*0'242!$!+6)'7)-45!"1)
/'0.)4#+!5.)#%&+'/.0&)!")+-.)+401.+.8)*'*%3
$4+!'";)!$)
) A-!&)&.#+!'")."8&)@!+-)+-.)*0.&."+43
+!'")'7)+-.)#%00."+)".+@'0B)'7)CDE&)!")E'3
$'/2!4()+'1.+-.0)@!+-)!+&)$!"B&)+')'%0)*0'*'&.8)
41."+)/'8.$;
!"
#$%&'()"
!")>'0)4)8..*.0)4"4$6&!&)'7).#'"'/!.&)'7)&#4$.)4"8)&#'*.()*$.4&.)0.7.0)+')=4&(),FFG()**;)HI3HJ;
!$#7IIHI½RMXMSRSJEGXMZIGYWXSQIVWMR1EWT±GYWXSQIVW[LSMRMXMEXIHSVVIGIMZIHSRISVQSVIXVERWEGXMSRWTIVQSRXLSZIVXLITVIZM3
'%&)+-0..)/'"+-&)9'0)&!"#.)0.1!&+04+!'"()7'0)".@)#%&+'/.0&:K;
!%#L..)-++*MNN@@@;24"#48.$4&'*'0+%"!848.&;1'5;#'N#'"+."!8'N#'"+."!8';4&*OP#4+<QRJFFS#'"<QRHGF)94##.&&.8)!")T%".),FIF:;
!&#D4#B)!"),FFU()E!+!24"B).&+42$!&-.8)4")4$$!4"#.)@!+-)V+.#-)E'$'/2!4()'@".0)'7)'".)'7)+-.)/4W'0)$'++.0!.&)!")+-.)#'%"+06()+')!/*$./."+)4)".+@'0B)
'7)CDE&)+-0'%1-)$'++.06)&+4"8&;)Q.&*!+.)+-.)#'//.0#!4$)&%##.&&)'7)+-.)8.4$()+-.&.)CDE&)40.)"'+)4)1''8)*'!"+)'7)0.7.0."#.)@-.")!+)#'/.&)+')4"43
P]^MRKXLISYXVIEGLSJ½RERGMEPMRWXMXYXMSRWMRXLIFEWISJXLIT]VEQMH*MVWXSJEPP'MXMFERO´WEKIRXWEVIRSXJYPPWIVZMGIQIERMRKXLEXXLI]SRP]SJJIV
#.0+4!")&.05!#.&)'7)+-.)7%$$)*'0+7'$!')4$$'@.8)26)0.1%$4+!'";)='0.'5.0()&'/.)'7)+-.&.)CDE&)40.)$'#4+.8)!")$401.)4"8)/.8!%/)#!+!.&()!")&%*.0/40B.+&)
4"8)&+'0.&)@-!#-)40.)"'+)740)70'/)+048!+!'"4$)24"B)204"#-.&;)X45!"1)&4!8)+-4+()!+)/%&+)2.)488.8)+-4+)E!+!24"B)-4&)4""'%"#.8)!+&)!"+."+!'")+').O*4"8)
+-.)&.05!#.&)'7)+-.&.)41."+&()!"#$%8!"1)@!+-804@4$&)'7)/'".6)4"8)8!&2%0&./."+&)'7)#0.8!+&;
'(#D4"#'$'/2!4)!&)'".)'7)+-.)$401.&+)E'$'/2!4")24"B&)4"8)!&)%&!"1)41."+&)B"'@")4&)Y%"+'&)8.)Z+."#![")E.0#4"4)9YZE&:(),\])'7)@-!#-)@.0.)
+04"&7'0/.8)!"+')41."+&)!"),FFH()+-.)6.40)@-.")41."#6)0.1%$4+!'")#4/.)!"+')7'0#.;)L..)Z1%!00.()Q!4&)4"8)Y0'#-4&B4(),FF^;
'!#_%0).&+!/4+.&;
!%
!&
'(
'!
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
!"
!!"*SPPS[MRK'+%4´WHI½RMXMSRXVERWJSVQEXMSREPFVERGLPIWWFEROMRKMW±XLIHIPMZIV]SJ½RERGMEPWIVZMGIWSYXWMHIGSRZIRXMSREPFEROFVERGLIWYWMRK
!"#$%&'(!$")'"*)+$&&,"!+'(!$"-)(.+/"$0$1!.-)'"*)"$"2'"3)%.('!0)'1."(-4)#$%).5'&60.4)$7.%)+'%*82'-.*)".(9$%3-)$%)9!(/)&$2!0.)6/$".-:4)-..)
/((6;<<999=+1'6=$%1<6<-!(.<+<(.+/<)>'++.--.*)!")?$7.&2.%)@AABC=
) D$0$&2!'")2'"3-)'%.)!"+%.'-!"10E)%.8
'0!F!"1)(/.)"..*)($)+%.'(.)!"(.1%'(.*)-(%'(.1!.-)
($) 6%$7!*.) 2%'"+/0.--) 2'"3!"1) -.%7!+.-=) G.(4)
*.-6!(.) !(-) 6%$&!-!"1) '"*) (%,&6.(.*) #,(,%.4)
2%'"+/0.--) 2'"3!"1) /'-) +%.'(.*) ".9) $66$%8
(,"!(!.-)#$%).5!-(!"1)2'"3)+,-($&.%-)$"0E=)H/.)
".5() -(.6) #$%) 1$7.%"&."() ',(/$%!(!.-4) 2'"3-4)
XIPIGSQWERH1*-WMWXS½RHMRRSZEXMZI[E]W
($) &'3.) 2%'"+/0.--) 2'"3!"1) I(%'"-#$%&'8
XMSREP²WSEWXSI\TERHSYXVIEGLSJ½RERGMEP
-.%7!+.-)($)(/.)6$$%=!!""J")%.&$(.)'%.'-4)6$$%)
6.$60.)*$)"$()/'7.)'++.--)($)2'"3)2%'"+/.-4)
2,()(/.E)+$,0*),-.)0$+'0)KLJ-)'+(!"1)'-)'1."(-)
'"*)$##.%!"1)".9)2%'"+/0.--)2'"3!"1)-.%7!+.-)
-,+/)'-)&$".E)(%'"-#.%-4)2!00)6'E&."(-4)'++.--)
($) +'-/4) '"*) 6'E&."() $#) &!+%$0$'"-=)M!(/) ')
0'%1.%) '1."() ".(9$%3) (/'() !"+0,*.-) (/.) KLJ-4)
') 0'%1.%) -.+(!$") $#) (/.) ,"2'"3.*) 6$6,0'(!$")
[SYPHLEZIEGGIWWXS½RERGMEPWIVZMGIW
) N.7.0$6!"1)')".(9$%3)$#)KLJ-)'+(8
!"1)'-)'1."(-)!-)')9'E)#$%)2'"3-)($).-('20!-/)
') 0$98+$-() 6%$+.--) ($) !*."(!#E) ".9) +0!."(-)
XLEXGERXLIRFIGSQITVS½XEFPIGYWXSQIVW
#$%)(/.&=)O**!(!$"'00E4)')2%$'*.%)6%.-."+.)$#)
'1."(-)9$,0*)*.+$"1.-()2'"3)2%'"+/.-)'"*)
#%..)&$".E)#$%)&$%.)'&2!(!$,-)2'"3).56'"8
-!$"-) !"($) ,".560$%.*) &'%3.(-) 9/.%.) KLJ-)
'0%.'*E)/'7.)(/.!%)$9")+0!."(-=)PE),-!"1)1%'--8
VSSXW QMGVS½RERGI MRWXMXYXMSRW EW EKIRXW
2'"3-) 9$,0*) /'7.) '") !"!(!'0) '*7'"('1.) $#) ')
[IPPORS[R ½RERGMEPP] MRWXVYGXIH GYWXSQIV
2'-.=
) H/.)6%$6$-'0)$#),-!"1)KLJ-)'-)2'"38
!"1) '1."(-) !-) '") '7'!0'20.) $6(!$") 1!7.") (/.)
+,%%."() 0.1'0) #%'&.9$%3) !") D$0$&2!'=)H/!-)
-+/.&.)!-)'--$+!'(.*)9!(/)')2,-!".--)&$*.0)
(/'() +$,0*) '+/!.7.) (/.) (9$#$0*) $2Q.+(!7.) $#)
MRGVIEWMRKQIERMRKJYP½RERGMEP MRGPYWMSRERH
MRGSVTSVEXMRK KVEWWVSSXWQMGVS½RERGI MRWXM8
(,(!$"-)!"($)')+$&&.%+!'00E)7!'20.)2%'"+/0.--)
2'"3!"1) .R,'(!$"=) J#) 9.) +$"-!*.%) ') 6$--!20.)
.7$0,(!$") $#) 2%'"+/0.--) 2'"3!"1) -.%7!+.-4)
1*-WRIIHXSHIWMKREWXVEXIK]XLEX½VWX MR8
+%.'-.-)(/.)'7.%'1.)",&2.%)$#)+0!."()(%'"-8
'+(!$"-) 6.%) &$"(/4) '"*) (/."4) 9/.") +0!."(-S)
2,-!".--.-) 2.+$&.) -(%$"1.%4) #$+,-.-) $") '78
.%'1.) +0!."() 2'0'"+.-=) O*&!((.*0E4) !"+%.'-.-)
!") (/.) ",&2.%) $#) (%'"-'+(!$"-) 6.%) +0!."() 9!00)
GSQI[MXLERMRGVIEWIMRXLIEVVE]SJ½RERGMEP
-.%7!+.-)0$+'0)KLJ-)+'")$##.%=
) L!"'00E4)9.)*$)%.+$1"!F.)(/.)6%.-."+.)
$#)$".)6$(."(!'0)$2-('+0.)($)(/.)!&60.&."('8
(!$") $#) (/!-) &$*.0;) (/.) +$"#,-!$") +,-($&.%-)
+$,0*) &'3.) 9/.") (/.!%) #$%&.%) &!+%$+%.*!()
6%$7!*.%) -('%(-) $##.%!"1) +%.*!(-) $") 2./'0#) $#)
'"$(/.%)."(!(E=)J"*..*4)9/.")'")KLJ)'+(-)'-)'")
EKIRXMXGERSJJIVGVIHMXWJVSQXLI½RERGMEPMR8
-(!(,(!$"4)2.-!*.-)$##.%!"1)!(-)$9")+%.*!(-=)H/,-4)
'") ,"!"#$%&.*) +0!."() !-) 0!3.0E) ($) !1"$%.) 9/$)
!(-) +%.*!($%) !-=) J#) '") KLJ) !-) "$() +0.'%) ."$,1/)
9/.") !"#$%&!"1) (/.) +,-($&.%) 9/$) !-) 1!7!"1)
(/.)+%.*!(4)(/.)+0!."()9$,0*)"$()3"$9)9/$&)
($)'-3)#$%)1,!*'"+.4)!"#$%&'(!$"4)$%)'"E)$(/.%)
-,2Q.+()%.0'(.*)($)!(-)+%.*!(=)O0-$4)(/.%.)+'")2.)
')%.6,('(!$"'0)%!-3)#$%)(/.)2'"34)9/.")'")KLJ)
/'-)')6$$%)!"#$%&'(!$")-E-(.&)(/'()!-)-,2Q.+()
XS¾E[WERHJSVMRWXERGIMXHSIWRSXGVIHMXE
6'E&."()+',-!"1)*.0!"R,."+E)$#)'")$20!1'(!$"=)
J#)(/.)+0!."()(/!"3-)(/'()!(-)+%.*!()9'-)*!-2,%-.*)
F]XLI½RERGMEPMRWXMXYXMSR[LIRMXEGXYEPP]FI8
0$"1-)($)(/.)KLJ4)(/.)%.6,('(!$")$#)(/.)2'"3)
+'")2.)*'&'1.*=
#$%&'()*$%)
) J")D$0$&2!'4)2%'"+/0.--)2'"3!"1)/'-)
&'!"0E) 2..") !&60.&."(.*) '-) '") .56'"-!$")
!"($)'0%.'*E)-.%7.*)+,-($&.%)&'%3.(-=)O*&!(8
(.*0E4) D$0$&2!') !-) "$() (/.) %$0.) &$*.0) 9/.")
!() +$&.-) ($) *.7.0$6&."() '"*) 6.".(%'(!$")
$#) 2%'"+/0.--) 2'"3!"14) 2,() +$"-!*.%!"1) (/.)
(.+/"$0$1!+'04)%.1,0'($%E)'"*)6%'+(!+'0)+$"*!8
(!$"-4)!()+'")2.)+$"+0,*.*)(/'()(/.)+$,"(%E)!-)
-0$90E) &$7!"1) !") (/.) %!1/() *!%.+(!$"=) J") #'+(4)
(/.)+$"*!(!$"-).5!-()#$%)2%'"+/0.--)2'"3!"1)($)
2.+$&.)$".)$#)(/.)&'!")."1!".-)$#)(/.)&!8
GVS½RERGIMRHYWXV]
) T,%)6%$6$-'0)$#)')".9)(E6.)$#)'1."()
&$*.0)2'-.*)$")KLJ-)+%.'(.-)')*!##.%."()&!8
GVS½RERGIZEPYIGLEMR XLVSYKLETVSGIWWSJ
-+'0.)'"*)!"+0,-!$"4)9!(/)1%'--%$$(-)KLJ-)-.008
MRKEVERKISJ½RERGMEPTVSHYGXWXSYRFEROIH
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
!"
!"#!$"%&'()*&+,-./0&+*&+0"/-*&,#1$2&0"/"3+-"&
+& 4.+5$"& 53+/,6$"**& 5+/7./0& 51*./"**& 8#2"$&
FSXLMRXIVQWSJ¾SEXERHMRXIVQWSJRYQ9
5"3&#:&-3+/*+,-.#/*;&5",+1*"&'()*<&,$."/-*&+3"&
EPVIEH]GSRWYQIVWSJ½RERGMEPWIVZMGIW[MXL
*#8"&-3+/*+,-.#/&5+$+/,"*&+/2&,3"2.-&6.*-#3=;&
+/2&./&8+/=&,+*"*&>.-6&+&*-3#/0&$./7&-#&-6".3&
$#,+$&'()*%&?+4./0&'()*&+*&+0"/-*&>#1$2&$"+2&
53+/,6$"**& 5+/7./0& -#>+32& +& >.2"3& +33+=& #:&
5+/7./0& *"34.,"*& :#3& -6"& !##3;& $"+!:3#00./0&
8#2"$*& $.7"& -6"& @"/=+/& '9ABCD& -6+-& +3"&
5+*"2& #/& -6"& *#$"& $#0.,& #:& *-#3+0"& #:& 4+$1"&
+/2&6+4"&/#&*1!"34.*.#/&5=&5+/7./0&+1-6#3.9
-."*%&)/&-6.*&8#2"$&!3#!#*"2&:#3&E#$#85.+;&.-&
.*&+$>+=*&+&5+/7&-6+-&$"+2*&-6"&,6+./&5",+1*"&
#:&-6"&3"F1.3"2&5+,7./0&#:&+&5+/7./0&$.,"/*"%
& D*& +& !#-"/-.+$& #5*-+,$"& -#& -6"& 2"9
4"$#!8"/-&#:&-6.*&/">&+0"/-&8#2"$;&>"&6+4"&
+/-.,.!+-"2&+&!#**.5$"&,#/:1*.#/&-6+-&,1*-#89
"3*&8+=&6+4"&>6"/&-6".3&:#38"3&8.,3#,3"2.-&
!3#4.2"3& *-+3-*& #::"3./0& ,3"2.-*& +/2& #-6"3&
½RERGMEP WIVZMGIW SR FILEPJ SJ ERSXLIV IR9
-.-=%& )/& #32"3& -#& 8.-.0+-"& +/2& !#**.5$=& +4#.2&
-6.*& 3.*7;& .-& .*& .8!#3-+/-& -#& 6+4"& ,$"+3& 31$"*&
#:& 3"!3"*"/-+-.#/& -6+-& 3"F1.3"& -6"& GHE& -#&
WYJ½GMIRXP] MRJSVQ XLI GPMIRX EFSYX [LS MW
-6"&,3"2.-#3;&>6#&.*&+,,#1/-+5$"&+/2&6#>&-#&
+,,"**& -6"& ./:#38+-.#/& 3"0+32./0& -6"& ,3"2.-&
#/,"& .-& .*& 2.*513*"2%& I.7">.*";& -6"& ,1*-#8"3&
+$*#&6+*&-#&5"&,$"+3&-6+-&-6"&./*-.-1-.#/&-+7./0&
-6"&2"!#*.-&+/2&6#$2./0&3"*!#/*.5.$.-=&:#3&-6"&
8+/+0"8"/-&#:&-6"&:1/2*&.*&/#-&-6"&'();&51-&
XLIWYTIVZMWIH½RERGMEPMRWXMXYXMSR
& )-&6+*&+!!"+3"2&,$"+3&-6+-& .-&>.$$&5"&
/","**+3=& -#& !3#8#-"& *=/"30."*& 5"->""/&
+$$& 3"$"4+/-& +,-#3*& :#3& -6"& +,6."4"8"/-& #:&
+/& ./-"03+$& 53+/,6$"**& 5+/7./0& *#$1-.#/%&J6.*&
!+!"3& 6+*& "K!$#3"2& -6"& !#**.5$"& $.+.*#/& 5"9
->""/&L1*-&->#&#:&-6"*"&+,-#3*M&3"01$+-"2&+/2&
RSRVIKYPEXIH½RERGMEP MRWXMXYXMSRWXLSYKL MX
.*&.8!"3+-.4"&-#&53./0&./-#&-6"&"F1+-.#/&8#9
5.$"& #!"3+-#3*& +/2& 8"3,6+/-*%&D*& -6"& #>/9
"3*&+/2&"K!"3-*&#:&-6"&-",6/#$#0.,+$&,#8!#9
/"/-;&-"$",#8*&+3"&"**"/-.+$&-#&!3#4.2"&*-+-"&
#:& -6"& +3-& "F1.!8"/-& +-& +& 3"+*#/+5$"& !3.,"N&
+$*#;&-6"3"&>#1$2&5"&/#&!#./-&./&2"!$#=./0&+$$&
7./2*& #:& "::#3-*& -#& +$$#>& ,.-.O"/*& -#& 8+/+0"&
-6".3&8#/"=&4.+&8#5.$"&!6#/";&.:&,#88"3,"&
2#"*&/#-&+,,"!-&!+=8"/-*&8+2"&-63#106&-6.*&
-",6/#$#0=%&J6"3":#3";&!+3+$$"$&-#&-6"&"K!+/9
WMSRSJXLI½RERGMEPRIX[SVOXLIVIMWERIIH
-#& 2"4"$#!& *-12."*& +/2& !$+/*& :#3& -6"& -3+/*.9
-.#/&#:&,133"/-$=&./:#38+$&8"3,6+/-*&./-#&-6"&
:#38+$&",#/#8=&#:&-6"&,#1/-3=%
& )/& ,#/,$1*.#/;& -6.*& !+!"3& 6+*& +29
23"**"2&+&4"3=&.8!#3-+/-&-#!.,&-6+-&.*&-.8"$=&
+/2&3"$"4+/-&:#3&1/2"3-+7./0&",#/#8.,&+,-.4.9
-."*&./&E#$#85.+%&)-&>+*&/#-&!#**.5$"&-#&"89
!.3.,+$$=&8"+*13"&-6"&.8!+,-&#:&-6"&!3#!#*"2&
EKIRXQSHIP SR ½RERGMEP MRGPYWMSR[MXL XLI
!15$.,&./:#38+-.#/&,133"/-$=&+4+.$+5$";&+/2&>"&
*""& -6.*& +*& +& 8.**"2& #!!#3-1/.-=%& ?#>"4"3;&
-6"&,#/-3.51-.#/&#:&-6.*&+3-.,$"&2#"*&/#-&2.*9
+!!"+3&./&-6"&+5*"/,"&#:&2+-+&8"+*13"8"/-*&
21"&-#&-6"&$+,7&#:&!15$.,&+,,"**&-#&-6"&./:#39
8+-.#/&3"0+32./0&,#*-*&+/2&3"4"/1"*&#:&,139
3"/-& 3"$+-.#/*& 5"->""/& 5+/7*& +/2& +0"/-*%& )/&
:+,-;&-6.*&*-12=&6+*&+/&"K!$#3+-#3=&/+-13"&+/2&
!3"-"/2*&-#&#!"/&1!&/">&#!!#3-1/.-."*&:#3&
:1-13"& +/2& 2""!"3& 3"*"+3,6& #/& -6"& *15L",-&
8+--"3%
& D& :1-13"& ./-"3"*-./0& -#!.,& -#& ./4"*9
-.0+-"& >#1$2& 5"& +& !.$#-& 53+/,6$"**& 5+/7./0&
8#2"$& >.-6& +/& '()& +,-./0& +*& 5+/7& +0"/-& #:&
EVIKYPEXIH½RERGMEPMRWXMXYXMSRXSFIWXYHMIH
./& #32"3& -#& "8!.3.,+$$=& 3"0.*-"3& +/2& 8#/.-#3&
-6"& ./,3"+*"& #:& ,$."/-*& +/2& -3+/*+,-.#/*& 21"&
XS XLI EHHMXMSREP ½RERGMEP SJJIVQEHI EZEMP9
+5$"& -63#106& -6"& !.$#-& '();& "8!#>"3"2& 5=&
-6"&+0"/-&3"$+-.#/*6.!&>.-6&-6"&5+/7%&J6.*&3"9
*"+3,6& >#1$2& .2"/-.:=& +/2& !3#4.2"& !3",.#1*&
MRJSVQEXMSR XS MQTVSZI XLI TVSZMWMSR SJ ½9
/+/,.+$&*"34.,"*&-#&3"8#-";&1/2"3*"34"2;&+/2&
1/5+/7"2& +3"+*& #:& E#$#85.+%& (./+$$=;& >"& 2#&
6#!"&-6+-&:1-13"&./-"3/+-.#/+$&:#3+&>.$$&*!+37&
:13-6"3& +/+$=*.*& +/2& 1/2"3*-+/2./0& #:& -6"&
FIRI½XWEWWSGMEXIHXSXLMWX]TISJEKIRXTEVX9
/"3*6.!&5"->""/&5+/7*&+/2&03+**3##-*&'()*%&
J6.*&>"&*""&+*&+/&.//#4+-.4"&>+=&#:&,#/,".49
MRKERI[KIRIVEXMSRSJQMGVS½RERGIXLEXMW
6#3.O#/-+$$=&./-"03+-"2;&./,$1*.4"&#:&+$$&!$+="3*;&
+/2;& 8#3"& .8!#3-+/-$=;& ,+/& 0"/"3+-"& *=/"39
KMIWGETEFPISJ MRGVIEWMRK½RERGMEPEGGIWWXS
-6"&!##3%
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
!"
#$%$&$'($)
!"#$%%&'()%*&+,-'(.$/+'(.&*$+&(/*0(1%-23/+4/'(56/#+'(7889'(!"#$%&'(")*+,-&.(*&%*(/,*0,$#1*#%2*
* +,$31#(&.4*5%6".&%7,%(*8&.*9.#%)/1,''*9#%:"%$*"%*;&1&7<"#=(:/+3$*",-*'(.;<;=(<>!1;
?/*2-(0&(<-@&%2$-()A,&%$-%(0&(<-6-@B$/(C(9#%)&12,>=*9#%)#*?@6"1=*?,2"&*4*;#%#1*-#.#*
* 9#%)#."A#.B(Press Release No. 490. D8(E&F,&@B&%(788G;
<%/24*&66'(./H$0'(788I'(51,)(.&%")*9#%:"%$*8&.*(/,*C&&.D*C#%#),#B*C&(,%("#1*#%2*C"(8#11'=(Nairobi, 
 Kenya: MicroSave.
JH/,#%K'(>/#,/@(/*0(L/+'(J"*/2$-'(7889'(E/,*5#.14*5>-,.",%),*F"(/*9.#%)/1,''*9#%:"%$=*Focus
 Note No. 46. M:/+3$*",-*'(.;<;=(<>!1N;
JH/,#%K'(>/#,/@(/*0(1$24&*+'(L/%4'(788O'(?&<"1,*C/&%,*9#%:"%$*#%2*0&FGH%)&7,*;3'(&7,.'B**
* :/+3$*",-*'(.;<;=(<>!1'(,3&(P-0/Q-*&(>%-#F(R-#*0/,$-*'(/*0(,3&(S*$,&0(T/,$-*+(
( R-#*0/,$-*(M$*(2-66/B-%/,$-*(U$,3(R$*L/%4(V%#+,N;
JH/,#%K'(>/#,/@'(788O'(I'"%$*E,)/%&1&$4*(&*93"12*H%)13'"6,*J"%#%)"#1*K4'(,7'=(Focus Note No. 32.
( M:/+3$*",-*'(.;<;=(<>!1N;
5#@/%'(!*W/6$'(T/$%'(!W/$'(1/%+-*+'(!0/@(/*0(S%0/F$66&,/'()0#/%0-'(788O'(5>-#%2"%$*9#%:*L3(.,#)/*
* (/.&3$/*+,(#"1*C#.(%,.'/"-'D*;&..,'-&%2,%(*9#%:"%$*"%*9.#A"1B(World Bank Working 
 Paper No. 85. M:/+3$*",-*'(.;<;=(V3&(:-%60(?/*4N;
XK@/*'(V$@-,3K'(1-%,&-#+'(./H$0(/*0(1$24&*+'(L/%4'(7889'(+,$31#("%$*E.#%'8&.7#("&%#1*9.#%)/1,''*
* 9#%:"%$D*?&<"1,*C/&%,'*#%2*L(/,.*E,)/%&1&$4*(&*H%).,#',*M)),''*(&*J"%#%),B(Focus 
 Note No. 43. :/+3$*",-*'(.;<;=(<>!1;
L/+'(J"*/2$-'(788G'(E/,*5)&%&7")'*&8*9.#%)/1,''*9#%:"%$B*H%%&6#("&%'D*E,)/%&1&$4B*N&6,.%#%),B*
* N1&<#1"A#("&%B*Vol. 4, No. 2.
1%-03/*'(>&-%"$*/'(?&<"1,*7&%,4*',,%*#'*)/#%),*8&.*F&.12O'*-&&.,'(B(Reuters.(7I(Y#*&(788G;
E$&0&4'(Z/**/3'(7889'(5>(,%2"%$*J"%#%)"#1*K,.6"),'*F"(/*9#%:"%$*M$,%('B*9.",8B(M:/+3$*",-*'(
( .;<;=(<>!1N;
0#F'*#%2*+,$31#("&%'
1-6$,$2/6(<-*+,$,#,$-*(-Q(<-6-@B$/'([GG[;(!%,$26&+([\G'([9G'(DDD'(/*0(DD\;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(OOD(-Q([GGD(M]%"/*$2(E,/,#,&(-Q(,3&(R$*/*2$/6(EK+,&@N;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(77DD(-Q(788O;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&([[[G(-Q(7889;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(I\G8(-Q(7889;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(I\G[(-Q(7889;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&([[7[(-Q(788G;
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
!"
!"#$%&"$'
!"#$"%&'%(")%*+,-./#0&"&')1%2..+13344456"#$"&'("),+,-./#0&"&')57,85$,39%:(").%"$$'))'&%0#%
% ;/#'%<=>=?5
@ABC1%2..+1334445$7"+5,-73+3)0.'3$3.'$239%:"$$'))'&%0#%D,8'E6'-%<==F?5
@ABC%G'$2#,(,7H%C-,7-"E1%2..+133.'$2#,(,7H5$7"+5,-73$".'7,-H3.,+0$3E,60('I6"#J0#739%
% :"$$'))'&%0#%D,8'E6'-%<==F?5
AKLB%M'8'(,+E'#.%N/#&1%2..+13344457)E4,-(&5$,E3&'8'(,+E'#.O/#&9%:"$$'))'&%0#
% D,8'E6'-%<==F?5
*MRERGMEP7YTIVMRXIRHIRGILXXT[[[WYTIV½RERGMIVEKSZGSEGGIWWIHMR2SZIQFIV
L0$-,)"8'1%2..+1334445E0$-,)"8'5,-739%:"$$'))'&%0#%D,8'E6'-%<==F?5
LICPKB1%2..+1334445)"O"-0$,E5$,5J'9%:"$$'))'&%0#%D,8'E6'-%<==F?5
Q'&'6"#%L/(.0$,(,- 1%2..+1334445-'&'6"#E/(.0$,(,-5$,E5$,9%:"$$'))'&%0#%D,8'E6'-%<==F?5
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
